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The prime object for corporation, as an independent entity, is to maximize its 
own value. So, how can we achieve the maximization of value? This question 
involves the policy formulation of financial affairs as a modern corporation. The 
even more important section toward financial policy formulation is the capital 
structure, which become more concern than any other policies among academic field. 
Recently, the research on the capital structure of China listed Company has become a 
top topic. Many theories have been put forward from different angle by different 
economists and wide research has been conducted, however, different opinions arise. 
There is no widely-accepted conclusion on the relation between capital structure and 
operational performance. 
Meanwhile, under the background of globalization and the deepen of Chinese 
corporations, there has been tremendous change on the property institution, 
operational management and financing behaviors, which leads to the new change of 
corporation’s capital structure. Recently, the question about the rationality of capital 
structure of Chinese corporations is an important topic concerning the China 
economic development and further research should be done. 
Based on the classical foreign theories about capital structure, such as trade-off 
theory, agent theory and with the help of the panel data including all listed 
companies in recent 10years, this paper hold the opinion that there exist a best 
capital structure range which could maximize the Operating performance. The 
empirical results support the assumption that there exist an optimal capital structure 
range and have the positive correlation between the performance of corporation and 
size、ownership percentage held by manager and the largest shareholder, the negative 
correlation between the performance of corporation and ownership percentage held 
by circulation shareholder and nation. Then we did the follow-up empirical study for 
the China listed Company in different industries. The suggestions are also provided 
in order to optimize the capital structure of Chinese companies. 
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第 1 章  绪论 
 1
第 1 章  绪论 
1.1 问题的提出及选题意义 
















结合 1996－2005 年上市公司年报数据进行实证研究，以期得出有用的结论。 
1.1.2 选题的意义 
   本文研究资本结构和公司绩效之间的关系，这具有理论意义，也具有现实
意义。 















































































































Francisco，Sogorb 和 Mira 对西班牙 1994—1998 年 6482 个中小企业资本
结构进行研究，发现具有更多发展可能性的公司将更多利用债务融资。 
































































845 家上市公司 1999－2000 年的财务数据与相关统计数据进行实证研究。研究
表明盈利能力指标是影响资本结构变动的第二大因素。随着资产负债率的提
高，上市公司的净资产收益率增加。 
























些公司 1997 至 2001 年的会计资料为研究对象。他们发现：所有年度的净资产
收益率与负债比率都呈显著的正相关关系。 
王小哈、周永强(2002)对沪市 1999 年实施了配股或增发新股的 66 家上市
公司 2000 年的经营业绩与资产负债率的相关性作了分析，结论与刘明、袁国良
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